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OHDNDJH FDXVHG E\ VWDWRU PDJQHWLF VDWXUDWLRQ UHVXOWV LQ WKH
VLJQLILFDQWEDFN(0)%HVLGHV)LJDSURYHVWKDWWKHVHYHUH
PDJQHWLF VDWXUDWLRQ LQ WKH VWDWRU WRRWK EHWZHHQ WZR DGMDFHQW
30V7KHEDFN(0)PDJQLWXGHVLQFUHDVHVOLJKWO\ZLWKWKH'&
FXUUHQWGHQVLW\ZKHQLWLVORZHUWKDQ$PP)LJUHJLRQ
LQGLFDWLQJWKDW WKH'&ILHOGFXUUHQW UHGXFHVWKHVDWXUDWLRQ
FDXVHG E\ 30V )LJ E JLYHV WKH IOX[ GLVWULEXWLRQ DW '&
FXUUHQW GHQVLW\ RI  $PP WKH PDJQHWLF VDWXUDWLRQ RQ WKH
VWDWRU WRRWK VWLOO UHPDLQV EXW REYLRXVO\ DOOHYLDWHG FRPSDUHG
ZLWKWKDWDWQRFXUUHQWH[FLWDWLRQFRQGLWLRQ)LJD)RUWKH
'&FXUUHQWGHQVLW\IURPWR$PP)LJUHJLRQWKH
IOX[ SURGXFHG E\ '& H[FLWDWLRQ ZLOO FRQWULEXWH PRUH
VLJQLILFDQWO\ WR WKH SKDVH EDFN(0) )XUWKHUPRUH WKH
LQFUHDVLQJWHQGHQF\RIWKLVFXUUHQWUDQJHLVTXLWHVLPLODUWRWKH
PDFKLQHZLWKOLQHDUPDWHULDOVWDWRUURWRUDQGWKHVWDWRURIWKH
PDFKLQHLVKDUGO\VDWXUDWHGZKLFKFDQEHSURYHGLQ)LJF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&RPELQHGZLWK)LJ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WKDWPLOGWHQGHQF\FDQEHH[SODLQHG
E\WKHVDWXUDWLRQRIVWDWRUIOX[SDWKWRZDUGVURWRU:KHQWKH'&
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ILHOGFXUUHQWDQGWKHPDFKLQHZLOOEHVDWXUDWHGDJDLQZLWKWKH
ODUJH'&ILHOGH[FLWDWLRQ:KHQWKHPDFKLQHLVRYHUVDWXUDWHG
WKHIXQGDPHQWDOPDJQLWXGHRIWKHEDFN(0)ZLOOEHUHGXFHG
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VDWXUDWLRQ7KHVWDWRUDQGURWRUDUHPDGHIURPODPLQDWHGVWHHO
DQG WKH IUDPH LV PDGH IURP DOXPLQLXP 1G)H% 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PDWHULDORIPDJQHWV
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0RUHRYHU LW LV REVHUYHG GXULQJ WKH H[SHULPHQW WKDW WKH
PHDVXUHG ZDYHIRUPV DQG DPSOLWXGHV RI SKDVH EDFN(0)V
DUHGLIIHUHQWDQGIXUWKHUWKRVHRILQGLYLGXDOFRLOVLQWKHVDPH
SKDVH DUH GLIIHUHQW DV ZHOO ,Q DGGLWLRQ WKH EDFN(0)
ZDYHIRUPVDUHDV\PPHWULF LQGLFDWLQJ WKHSURWRW\SHPDFKLQH
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PLJKWH[KLELWURWRUHFFHQWULFLW\%DVHGRQWKHPHDVXUHGUHVXOWV
')($LVHPSOR\HGWRGHWHUPLQHWKHDSSUR[LPDWHSRVLWLRQRI
WKH URWRU 7KH )($ SUHGLFWHG DQG PHDVXUHG EDFN(0)
ZDYHIRUPVDUH VKRZQLQ)LJ7KHDPSOLWXGHVRIPHDVXUHG
EDFN(0)V IRUFRLOV%DQG&DUHDOPRVW WZLFH ODUJHU WKDQ
WKRVHRI%DQG&UHVSHFWLYHO\DVVKRZQLQ)LJFDQG)LJ
G 7KXV WKH URWRURI WKHSURWRW\SH PDFKLQH H[KLELWVVWDWLF
HFFHQWULFWRZDUGVWKHFHQWUHRI%DQG&RIDOPRVW6LQFH
WKHPHDVXUHGEDFN(0)RIFRLO$LVVOLJKWO\ODUJHUWKDQWKDW
RIFRLO$DVVKRZQLQ)LJEWKHURWRUHFFHQWULFLW\LVIRXQG
WREH IXUWKHUWRZDUGVFRLO $DFFRUGLQJ WR WKH DPSOLWXGH
GLIIHUHQFH 7KH SUHGLFWHG DQG PHDVXUHG ZDYHIRUPV DUH RI D
JRRGDJUHHPHQWDOWKRXJKQRWSHUIHFWO\WKHVDPHVLQFHWKHH[DFW
HFFHQWULFSRVLWLRQRI WKH URWRU LVQRW FOHDUDQGHYHQ'URWRU
HFFHQWULFLW\PD\H[LVW0RUHRYHU WKHURWRUVKDIWPD\DOVREH
VOLJKWO\ G\QDPLFDOO\ HFFHQWULF 1HYHUWKHOHVV WKH )(0
SUHGLFWHG DQG PHDVXUHGEDFN(0) ZDYHIRUPVDQGDOVR WKHLU
JRRG DJUHHPHQW FRQILUPV WKH VLJQLILFDQW LQIOXHQFH RI URWRU
HFFHQWULFLW\
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QRQOLQHDU PDWHULDO VWDWRU DQG URWRU ZLWK WKH URWRU VKDIW HFFHQWULFLW\ RI 
WRZDUGVWRWKHFHQWUHEHWZHHQFRLOV%DQG&DQGWRZDUGVWKHFHQWUHRI
FRLO$USP,GF $
,W LVZRUWKPHQWLRQLQJ WKDWZKHQ WKHPDFKLQH LVRQ ORDG WKH
URWRU HFFHQWULFLW\ RQO\ KDV VOLJKW LQIOXHQFH RQ WKH DYHUDJH
HOHFWURPDJQHWLFWRUTXHDQGWKH)(0SUHGLFWHGHOHFWURPDJQHWLF
WRUTXHV RI WKH PDFKLQHV ZLWKZLWKRXW URWRU HFFHQWULFLW\ DUH
VKRZQ LQ )LJ  WKHLU DYHUDJH YDOXHV EHLQJ 1P DQG
1PUHVSHFWLYHO\
)LJ(OHFWURPDJQHWLFWRUTXHVIRU+66300VZLWKZLWKRXWURWRUHFFHQWULFLW\
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,Q WKLV SDSHU D QRYHO +66300 LV SURSRVHG DQG WKH
RSHUDWLRQSULQFLSOHRIWKHPDFKLQHLVLQWURGXFHG7KHLQIOXHQFH
RI PDJQHWLF VDWXUDWLRQ DQG URWRU HFFHQWULFLW\ RQ WKH
HOHFWURPDJQHWLF SHUIRUPDQFH LV LQYHVWLJDWHG ZLWK SDUWLFXODU
HPSKDVLVRQEDFN(0),WLVIRXQGWKDWWKHRSHQFLUFXLWEDFN
(0)V RI WKH PDFKLQH H[LVW LQGLFDWLQJ WKH VWDWRU LV VHYHUHO\
PDJQHWLFDOO\VDWXUDWHGDQGODUJH30OHDNDJH IOX[H[LVWV7KH
SURWRW\SH PDFKLQH WHVW UHVXOWV KDYH YHULILHG WKH H[LVWHQFH RI
VWDWRU PDJQHWLF VDWXUDWLRQ 7KH SUHGLFWHG DQG PHDVXUHG
XQEDODQFHGSKDVHDQGFRLORSHQFLUFXLWEDFN(0)ZDYHIRUPV
VKRZ WKH SURWRW\SH PDFKLQH KDV URWRU HFFHQWULFLW\ DQG WKH
HFFHQWULF URWRU SRVLWLRQ LV GHWHUPLQHG DFFRUGLQJ WR WKH
PHDVXUHG DPSOLWXGHV RI FRLO (0)V *RRG DJUHHPHQWV H[LVW
EHWZHHQ WKH ')( SUHGLFWHG DQG PHDVXUHG UHVXOWV RI RSHQ
FLUFXLWEDFN(0)V
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